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INTRODUCTION 
In the transition to international standards, it is very important to first harmonize the general rules on 
the international conceptual framework. 
Today, we believe that it is necessary to improve our national conceptual frameworks based on the 
definitions given to assets in the new version of the international conceptual frameworks. We formalize 
the results of comparing the provisions of the international conceptual framework and the national 
conceptual framework in the following table (Table 1): 

Table 1: 
Table comparing international conceptual frameworks and national conceptual frameworks of 
financial reporting ! 

In the new edition of "Conceptual basis of | Republic of Uzbekistan "Conceptual basis 
financial reporting" (2018) of preparation and _ presentation of 
financial statements"? 
Assets-are existing economic resources controlled | 38.1. Assets-are economic resources that are 
by an organization as a result of past events. An | controlled by the entity and obtained as a 
economic resource is a right that has the potential to | result of previous activities with the purpose 
create economic value of obtaining income from them in the future. 


As can be seen from these definitions, assets are defined in international and national standards 
as economic resources created and controlled as a result of past events. It would be appropriate if the 
classification in the national standard is not defined as their future use, but as "their use will provide 
economic value in the future". In addition, it is appropriate to define the concept of economic resources. 
Taking into account the above standard requirements, we consider it appropriate to define assets as the 
main elements of financial statements in the accounting sense as follows: 

Assets are the economic resources that have arisen as a result of the past events of the 


' Author development based on international and national standards 
> Conceptual basis "for preparation and presentation of financial statements". //boy AV on 09.09.2016. Registered with 
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organization and are controlled, and their use will bring economic prosperity to the enterprise in the 


future. An economic resource refers to the estimated amount of the right to property that has the 
potential to generate economic value. 

In accordance with international standards, assets are recognized in the balance sheet if (a) the 
probability of acquisition or loss of economic value associated with it applies; (b) the item has a value 
or estimate that can be reliably measured. International standards also provide criteria for recognizing 
assets as fixed-term. Assets that do not meet the criteria of short-term assets are recognized as long- 
term assets. 

In order to improve the balance sheet in accordance with international standards, it is considered 
appropriate to first develop a generally recognized classification of assets. 

In accordance with the requirements of BHXS No. | "Presentation of Financial Statements", it 
is considered appropriate to use the following classification of entities in enterprises, including non- 
governmental non-profit organizations (Figure 1): 

Based on this classification, it is appropriate to make certain changes in the form of the current 
accounting balance sheet. There are several reasons for these changes. 

First, the main external information users in non-governmental non-profit enterprises can 
include members of this organization, persons who have provided sponsorship and other financial 
support, banks, auditing organizations, state tax authorities and other information users. In order for 
users of this information to make decisions, not only general information about the assets of NGOs is 
needed, but also information about their components. Information about the condition of buildings and 
structures, equipment, vehicles, computer equipment, which are part of the main means of NGOs, is 
also useful. This information describes their financial situation more broadly. 
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Figure 1. Classification of enterprise assets according to international standards* 

Secondly, in paragraph 78 of the Standard of the Financial Reporting Standard No. 1 BHXS 
"Presentation of Financial Statements", fixed assets are included in the Standard of the BHXS No. 16 
"Fixed Assets" it is indicated that it should be detailed according to the appropriate types (classes). 
This is a requirement of the international standard. Today, the transition to international standards is 
being introduced in our country, so we need to improve the structure of accounting. 

Thirdly, it is noted that the information on the types (classes) of fixed assets listed in the standard 
of the 16th BHXS "Fixed Assets" must be reflected directly in the financial statement (accounting 


3 Author development based on international standards 
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balance sheet) or in the disclosures given in the reports. 


Fourthly, some items are not included in the current balance sheet. For example, investment 
properties, long-term tax assets, etc. We believe that non-current assets classified as held for sale should 
not be reflected in non-current assets. 
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